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Financial integration is important part of Association of Southeast Asian Nations 
(ASEAN) Economic Community (AEC). The ASEAN authorities want to accelerate 
building ASEAN financial community, because the further development of trade and 
investment need the support of financial integration. In order to achieve the goal of 
economic community, the ASEAN authorities open  the capital account, speed up the 
liberalization of financial services industry, strengthen regional monetary cooperation, 
and promote the integration of financial industry in a region.  
This paper，uses the theory and method of contemporary regional financial 
integration, Describes the process of ASEAN Regional Financial Integration,  
Analysis of the ASEAN regional financial integration roadmap and vision planning, 
analyzes the degree of integration of the ASEAN regional bank, securities and 
insurance market. The empirical study is on the degree of regional financial 
integration in ASEAN by using model of consumption risk sharing in paper. Finally, it 
has a conclusion that the ASEAN regional financial integration is still in its initial 
stage, In order to achieve the goal of integration is still a long way to go. 
The first chapter is the introduction. It introduces the background and 
significance of the topic, and the regional financial integration of domestic and 
foreign literature review. The starting point of this thesis is based on the integration of 
regional economy, which is a hot issue of the current world economy.  
The second chapter is the related theories of the contemporary regional financial 
integration. It expounds the definition of regional financial integration, discusses the 
formation and development of the regional financial integration theory, and introduces 
the main ideas of the mainstream theory of the regional financial integration, analysis 
of the basic characteristics of regional financial integration. 
The third chapter is the process of regional financial integration in ASEAN.  It 
elaborates the relationship between the ASEAN regional economic integration and 
regional financial integration, introduces the roadmap, regional financial integration 
of ASEAN regional financial integration vision. 
The fourth chapter is the analysis of the degree of integration of ASEAN regional 















financial market situation from three aspects of the ASEAN regional banking, 
securities, insurance market. This shows that the ASEAN regional financial 
integration is at the initial stage. 
The fifth chapter is the empirical analysis of the regional financial integration in 
ASEAN. Through the reference and analysis of the theory of consumption risk 
sharing, and the appropriate improvement and innovation of this theory, to measure 
the degree of ASEAN Regional Financial Integration. On the other hand, by 
constructing a panel data model and using the simulation of the three indicators to 
measure the degree of ASEAN regional financial integration. 
The sixth chapter is the conclusion, which summarizes the research of the full 
paper. 
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第一章  绪论 
1 
第一章  绪论 
第一节 选题背景和意义 
1.1 背景 
2015 年 12 月 18 日，第 27 届东盟峰会在马来西亚召开，东盟十国领导人签
订了《2015 年建成东盟共同体吉隆坡宣言》，宣布于 2015 年 12 月 31 日东盟共
同体正式建成。东盟共同体的建成，意味着东盟区域政治安全，经济和社会文化
的合作推向了新台阶。目前，东盟已成为世界第七大经济体，拥有 6.25 亿人口，

























































创建最优化的国际经济结构。② 1961 年，美国经济学家贝拉·巴拉萨（Bela 
A.Balassa）对区域经济一体化的定义也做了明确的阐述，他将区域经济一体化定
                                                 
① Heckscher, Eli F. (Eli Filip), Mercantilism, New York : Garland Pub., 1983, c1935. 














第一章  绪论 
3 
义为既是一个过程，又是一种状态（a state of affairs）。所谓过程即采取种种措施
消除各国经济单位之间的歧视，所谓状态则表现为各国间各种形式差别的消失。① 
国际贸易是经济自由化的表现形式，各国关税的减免为区域经济一体化的发







起了他们的关注。20 世纪 60 年代到 70 年代，蒙代尔(1961)提出最适宜货币区理












体化问题。④ Moshirian Fariborz (2003)首次从金融市场的角度分析了区域金融一
体化的问题。⑤ 随着东亚金融合作日益密切，Yunjong Wang(2004)从东亚金融合
                                                 
① Balassa，B.(1961), The Theory of Economic Integration, R.D. Irwin ,Homewood IL,《Southern Economic 
Journal》，1962,29（1）. 
② Viner，J，1950.The Customs Union Issue. New York，Carnegie 
③ Scitovsky,T.1958. Economic Theory and Western European Integration London Allen &Unwin. 
④ Moshirian Fariborz,The Asia-Pacific financial axis:challenges for futher financial integration[J],in Journal of 
Multinational Financial Management.1998.8:103-112. 
⑤ Moshirian Fariborz,Globalization and financial market integration[J],  In Globalization and Financial Market 



























做实证分析。Goldberg、Lothian 和 Okunev (2003)通过回归分析和平稳性检验，
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